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tenance, operating expenses, and interest on bonds, before 1925. 
Tolls on coastwise traffic will be necessary to meet expenses. This 
last section is written in Johnson's clear and compact style ; expert 
conclusions are expressed in precise quantitative form, but the 
reader is not burdened with numerous textual references to statisti- 
cal data. 

James H. Gilbert. 
University of Oregon. 
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Professor Cole is an unquestioned authority on accounts, and the 
recent edition of his book furnishes additional evidence of his mas- 
tery of a science that is more difficult than any other to reduce to 
writing. The preface states, "accounting is nothing but sublima- 
ted common sense applied to finding and telling the truth about 
business." As the tendency of college men is more and more to- 
wards business, it is obvious that more and more they should be 
prepared for business. And it is too bad that a knowledge of ac- 
counts which will tell them "the truth about business" is made so 
difficult to acquire. Professor Cole's book is extremely well writ- 
ten, yet it leaves one with a feeling that somehow or other it should 
have been easier to follow and understand. Obviously he is not 
called upon to write for college students and business and profes- 
sional men in words of one syllable, and it may be that no one else 
will do so well, but the fact remains that while accounting should 
be a required subject in every course leading to a business career 
it must be presented somewhat differently before it will receive the 
attention it deserves. 

An important improvement in this new edition is the insertion of 
a series of transactions, arranged as found in books of account, 
enabling the reader to visualize the principles explained on pre- 
ceding pages. 

One of the greatest problems in accountancy is the proper treat- 
ment of depreciation. Professor Cole has rewritten his comments 
on this subject, and is not quite so caustic in his criticisms of those 
who carry their property at cost on the asset side of the balance 
sheet and a reserve for depreciation of the same property on the 
liability side. Without doubt, if one wishes to subtract one amount 
from another, it is better to place one above the other and do it 



